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On Wednesday, March 25, 2020, the U.S. Securities and Exchange Commission (the
"SEC") issued an order under the Investment Advisers Act of 1940, as amended (the

"Advisers Act") and an order under the Investment Company Act of 1940, as amended

(the "Investment Company Act") extending the period for which previously-granted

conditional relief is available, as summarized in the chart below.

The previously-granted relief was announced on March 13, 2020 and provided
exemptions related to (i) certain filing and delivery requirements for investment advisers,
registered investment companies and business development companies ("BDCs") and,;
(ii) in-person board meeting requirements for registered investment companies and
BDCs. The orders issued on March 25, 2020 supersede those issued on March 13, 2020.

For additional information on the original orders, see our previous client alert here.

In addition to extending the period for which the conditional relief is available, the SEC
eliminated certain conditions from the original orders that registrants believed would be
difficult to comply with given the quickly-changing situation relating to the ongoing

coronavirus outbreak.
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Conclusion

The SEC and its staff continue to assess impacts relating to the coronavirus on investors
and market participants. The SEC may provide additional relief as circumstances warrant
and, as evidenced by these recent events, may extend and/or modify currently available

relief.



https://www.sec.gov/rules/other/2020/ic-33817.pdf

[1] Unlike the other relief described herein, where the SEC used its exemptive authority
pursuant to various provisions of the Advisers Act and the Investment Company Act, the
relief granted with respect to prospectus delivery requirements is an SEC statement that
it would not provide a basis for an SEC enforcement action so long as a registered fund

operated within the terms of the order.

Proskauer’s cross-disciplinary, cross-jurisdictional Coronavirus Response Team is focused

on supporting and addressing client concerns. Visit our Coronavirus Resource Center for

guidance on risk management measures, practical steps businesses can take and

resources to help manage ongoing operations.
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